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l nntinnerf from flr«t page

nothing ii'Hi thia ooannKtaa oannot d«

la thr wh> of bfingllKg edTrndina nmii

iiata to boofc. M.'te than thal th. com-

iiiilt... Wlll !.< "'de f" Ita.-r- ..|Ton.r« of
non membara through its power to

aaamina Into the d.-aiinss ol nsaaabari
n,jt it i« iK>t to be intarrad fr*'n> thb
that thaac oui b aaaia thi

privllagaa oi 'he Bxchang. can ,,r

broughl to book. Nor la 11 fatr to

blama the Bxebanga for Buch ab
becauaa whlla tha ExchataaN may provi
10 hc th< unWlttlng arena for tha »ii«-

ii.i4 ,.r Improper practtcaa bj autald-
' 's no more rrsponslble for theflfl

than ihr mst it nt lon ««f prlvat. propertl
raponstbt. for thlavaa who Bome-

in,i. breah In snd Btaal.

No More Inadequate Marqina.

Another grea! reform ot tha year has
ihe BUppresslon f,f buslneaa d<me

i.i membera on Inadequate rnarglna
On k. i.i u.ir4 13, 1913, ths board of

nor sdoptt <i ni- followlng n ..

lutlon:
.That th. acceptance and carrylag

..f an accounl for a cuatonasr, either -i

meml non-nxmb. t. wlthout
proper and atlequata nargln may con-

atitute an ait d» trini.'iital to th. mter-

esl and wehTare ol the Bxchangi Bitd
tin- otfendinR member may be pro-
i,., di under Bt etlon s of Ai

wii ,,t the onstltutton.
.That the Improper ,!l-' "f .''

,,,,,,.,- a ot. uritlei bj b member oi hla
flrm |fl ;,,, ad noi In sr ortence 44 Ith

Juat and equltable prlndpli - trf tradV
the offending memls r Bhall be

jr, i t.. ihe i" naltles provlded In Sec-

tion n of Article XVII ot the conatltu-
tiop.
'Thai recklesa or unbualneaallke deal«

Ing la contrary to Jual and equltable
prlnclples <-t' trade, and tho offendlng
member shall be aubject t<« the penal-
ties provlded in Sectloa »'< <>f Article
\\ 11 of the constltutlon, In every caae
ni whlch the offeace doea no1 comi

wlthln ti" provlahma <>f Bection E ol
Vrtli Ii XVI thereof."
Thii- Bweirplng raaolutloii noi onU

prohlbita buslneaa on ii«in margin, bui

provldea penaltlea for th* ln^waper uae

of customers' sacui Itlea sn for any form
of recklesa and unbustneasllke 1 n-

inK<=. all of whlch, as befora atated, thi

newl; organlxed cotnmlttw on hual-
conducl is empowered to auper-

vlse snd examine. There muat be no

recklesa and unbualneaallke deallnga
no manlpulatlon, no business on .icin

marglns, do Improper use of a custom-
aecuiitlea ;">(i ;i poMtse commlttae

is tu see that all these prohlbltlona are

enforced.

Committee to Study Company Promo-
tion.

Wlthoul dwelllng too long upon many
mlnor raforma adopted wlthln tho y. ar.

attentlon muat ba called to tha ap

pointmem oi a apactal committee bj
in. resolutlon <>f the board of
ernora adopted on Movember ::»'. 1913,
a.s follows:
"Whereas, The queatlons mvolved in

the in. ni l-i.rall.'ii. organi/.ation. pn>ni"-

tion and apitaiizaiion of i olpcrati .:.s

and the flOtatlon Of their s. .-uritics

vitaiiy affecl the aecurttlea llatad on

the Nea Tork Btock Bxchange, as wall
as the jrreat quantlty of aecuiitlea noi
bo listed, and
"Whareaa, n la the daalra of thia

Bxchange to ro-operate as far as poa«
sil.i. ln brlnging about the adoptlon of

unlforra meaaurea for the greater pro-
t.-, tion of the invaating public thr.

mon- careful aupervlalon of oorp »rat<

organlaatlon, with graatei publlcity
and full. r and more freqiMMl reportl

.. rationa than haa bat n cuatomary
with many companles In the past,
"Now, therefore, be it reaolved, Thai

;.nmlttee of flve or more be ap¬

polnted b] the prcsid'iit t" make the

above mentloned mattera the aubject
..f spiiiai atudy, \4itii the object of ald-
niK tu auch Bolutlon of tiicsc queatl
as wlll tf-nd t" Incraaae thr aafet) and

Integrity of Asnericaa Inveatmants ami

at tha same time affoni every encour-

agemenl to icgittmato enterprtae,
..Said cotnmlttaa Bhall reporl from

tim- to tlme to the governing comnilt-

Under the present ayatem racora-
mendationa for thi listlng of nea aa-
uritics are intrusted to a committee

compoaed of tha ablaat and most con-
Mi'titiou.s men tha Bxchange can snm-

iiinii tp that task, and tha full board
(,i pi.inii.iis tivn paaaaa Snally on

urk.
.

Merchants National Bank
st PAUL.

Rsplylna lo youi fa^rar sl thi Uth tiiot..
1. lalm -.¦ in ta. Northweat for Ml far ex-

, ada t'.at of nUt
Tha last fsw aaefci there has been a

dr.-'ininp t.-ndeiny iii trade, but lt ls
very hanl t.. tel wl,« ther it ls oi ca-

Mi.ned by the tariff or bj the una.iison-

i.!iW «ut'n l nder ordlnar\' condttlona
4\< wouid have had wlnt4-r wcather at

-i, w aakl .!>-¦.. bUl up to the present
t-tne we ha-e had no .now. and the thei-
monietei has ln < " hnrcly down to freez-

p aoaallyi i am noi at «.' m a>mpith.v
with the tiPA eurr.i

thtng ab ol itelj untrled, wouM I
t.) prophsay x^iiat eflfacl 11 wlll hav<

,,,, ti, ¦¦¦: ti.o eouatry.
44 e get inor. sr;«nnahlf wealh»r

M net i-r aaarti optiaawtle regard-
niiti.ii.k for lt'H

D. t1 Cl i.\ BR, rYeatdaal

Oitizens' National Bank.
BALT1MOIUB MO

leknowledglna raeelpt "f ' ¦>*" <**-

taaaaad favor of tti» iotb bast. w. i.ej: te
nn' that tn our judKinent aakaWaaa OOadl
tlona havi B04 beefl nn la\orabl. duiliig
thia >ear Bs thr4 mrr.- in iftl Wi has

aetlcad galla a ietmiB up ta trade as a

result of th»- B«« tBlifl Wll If the new

4 nr»>n<\ bill ls paased In lta prSBSBl foim
It wdll be a cirat hlndrHf. to buMineaa,
rather than a belp. Bl H aill »lt>'

large sunis of BMBSe) from the |
ada.

\\ are

loat "' '".I
, | -.-ion.
\ d QORHAM, vlcaePraaldagi

TRADE IRRITANTS HERE AND
ABROAD IN A TWELVEMONTH

A Brief Survey of the Troubles. Including the Balkan
War. the Home Rule Agitation and Others.

That I lave Caused Business to Slump.
IH I R4NH 4MIBI WH KAI 1.

nuraar flflal .Valalnnt 1 re«ai(rer of >'*» 1 "'B
i atreraMy.

ir ih.~ arord 'u.i*etiie,r caaractai
ii.s bualneaa coadtttoaa In the United
Btatea during thi yeai I9J3, II lo onlj
fair to .-.¦ thal i ii' l< Bam ha.s noi had

b orner in tha trouble market.
Tho Balkan arar, ««.**1 itik nllllona ln

:iir.n.-\ gnd tlKMiaanda of Uvaa, bai
wroughi havoc wtth ihh:iv phaaea <»f
Rurbpean commerw Great Hritain.
faclng the defectUan "f ihi natlvo
prlncea of Indla hih! tin reetetaiaca ol
thi ii lab Protaatanta ln IJleter, gi
doubtful comfoii fi'in ¦ Itttk Improve-
i.i-nt iti conditkma ln Egypt uader tho
iiij'imiia¦> of i.i.tii Kltchener. Rueeta
haa bi n ai brred up bj the "rll aal
trlal" al Kteff .<i"i b,v larirf troubl

I Flnland. Spanlah Libcralo and Con
aervatlvea havi mad< ¦ doonnal of
baatnaaa ln their inTorta to trampte

i. h other nndei foot. ('oanmercc In
< iiina a',.1 Japan has auffered from i-.

| litlcal dlaturbancea, though noi aa

rat] aa mlghl h..^ e baan antu l«
pati d.
Our own country has had to atruggla

with the revolutlon In Hexlco, Jap»
I aneae oppoaltlon to tha Callfornla antl-
allen land lav and lh< apparenl agre4
I.ni between Clermany and Greal
Brltain to hlndi r oui umm< n Ial ex«
panaton i" South America, and thua fln*-
count, tn aome extent, wh taver ad-
t antagi a galn from the open-
iiiR of i he Pani ma < "anul.

Internall) wc havi i..-.>n attrred up

STEADY BUSINESS
ON NEW YORK CURB

But Most Progress Made in Char
acter of Men and Methods

in the Market.

bji .i ,i. i \Ri.n.
in ravlewing the hiatory of the \>w

York curb i'.>r tha inst year a numbei of
thinga havi o irred thal undoubtedl
make for a far greater future for tbal

great public mai ket. In tha flrat | un e

then ba a profound bnprovement
in ti i character ot turn and methoda
openetive, Then tha breadth of the curb
Influenci has expandod rerj oonaldemMs
aa a reaull ..f th.- ;.(iiiiti<.n ol about three

Bcore aecuritlea <>f tba more BeaaofMd aort,
laauaa thal ari rapraaantatlva of the

hlgher quaUtj ol Invaatmant aharea
While the jrear loTJ has not baan pra>

ductive of ¦ great volume of actlvtty, yet
we have had a fnlrly atead) bualneaa in
aoim reapecta It ims been rather remarfc-
:ii.i. inder tht aeveral adveraa ondltions

-.i i. oecurrencea during the year.
At tlmea pronount^d Ined a.-ti\-
ity has ruleil. Tlii.s has lieen. with u<

cv partlcularlty, In Btandard Oll subaldl
¦to.'k'. Thraughoul the better parl

ai tha yaar thaaa have been the chlef
feature el tbe urb mark. t. (atber
triala alao havi al time.s ahown dodded
atrengtb and i tti ty, whlla there have
ibeen pericda in which tha arell aaeaoned
land regular dlvldend paying mming
aharea havi i-ommaiided a rooij deal ofl
Invaatmenl attentlan.

curii brakara are lookmp farward with
protounrl ronfldence. The) POinl lo B
number of hnpartant atepa wblch has.-
hecn taken ir, Btrangtbenlng the preatige
oi thfl curb market. ln the year tbal has

pnaaed into Mstoiy the itatiaml baw
of tha aurvlval of tha fltteal has baan

-tivc to a degree. Th« net result has
been thal a much hlgher cr.uie of aec irl-
tirs is now belltg deall in. The New
York curb Asso. lation baa been dtllgently
al arark aeparatlng the wheat from th*:
Iehafl i 'i haa Inatttutad other refonna
wl i. h bave addad ta ttn atandlng ot the
CUrb market. until il is far more repre
aentatlvi al arhnt II waa otiginall) in-
tended to Im and. aan arhnt those hav*
Ing Ita beal tatereaU In mind deafra that
ii flhall ba Thi beneata tia»a been cu-
mulative, and aa tiie aew year bearlna the
ouiiook la lagarded aa aitoxeth.-r a-

HIR.
Year of Steady Proqress.

The \ear. m a v.or.1. has biori a ;-.-ri.i.1
ol ^ t «.;. rj. and yel de.-ided progr
Whlla thr- Inveatlng and apa ulajlng pub-
lh- haa dlaptnyed a certnin amount oi

healtancj i.« a ...' Hi*' manj Impartanl
legialatlve rna.tnnni-- pendlng, and
wblch have now been plncsd on the atat-
uti l.uoks. 111-. > hi e evldentt) l.cen atu-
dioualy obaarvai >f ti.e trend ot prica
mervementa and .he d nta which
have bi an the Inflnencing (actora; alao
the! have b< n far more dlaerlminatlng
iu thf,r market commitmenta tha reault.
no rlotibt. of a more .-ritloal turn of minrl
with ragard to property assets aad their
phyaicaJ condition, rmpltaHiattefia i
liahed earntng powera atui the manj
otlut convomitants Which ko te detl
mlnlng baale vahaea
The New Vork .rl> facao Ulfl B4 W

vi ar in e\,.lhi,t eondltien. lt hae ga11 ad
8 a.st amount of prestiRe muii-r the r

fortns win. h bavo baan Inatltutad. >.'o
luiiR'r ib it an open s-esame for the
latanry of hulf a decade apo. Mrr.t is
now the sloaan. Sei-. lefl is the Miibbo-
leth. The curb has bacoma leiagiiUed :..'

hi. open market in whlrh aome of the
st gi.uie Induatrlal and mlnlng «e-

t.int are dealt ita praatjgfl
is proKies.ai\ri. Increaaing. The new

year will nltnOBO ita furtli-r a'han
an ii stitut'ou w orthy of tha oalroi :ige of
the lavaatlag aad Baeeutatlng pubMi
a suBtain'd braa4lenlng of ti>. acepa ,if it.s
aaterprlaa as fitrther avtdencfl is aff.>rded
of the aenice it .an mnder.

Keystone National Bank.
i-n raBi roh

Rdpiying t'1 out favw ..f Daoember \n
>' our flrat queation .< *voui>i

atate that m this vtetaltj «* belleve ihat
bettei aeral btnd-

%¦ to tbe ae< :* no

doubl in oui mind to l mlag
ti ndency ln tr., .. ti tri.ia

aaw taiin and the ara*
i the

i-i. .: bm uaj io aai tad Inta .« i»*.
»>. lii.-.. II «ill he m r. bai mf'il t><

..I bualneaa for *e\ eral
there wiii cartalnlj

Imenl af creifit until the
banl to «*'ij" t th4niv. i\. .

th< n a <ondltloi .

w. ,i i ..t opilml 104 therefore, ea llN
outlooi "'"i

a s BETMUR, Caahlar

., .: tha adju ftinenl of tha tarlff, the

aa4abttahment of the paroi poat the
iighf over rallroad rati ami thi
'Hg. af a curn m snd banklng MIL

.Va bavi auffen -l durlng 1918 from
growlna paln s b natlon w< have
had to t.i.' " ettle a vatiety "f difti-

uit problema Ever: Itjenu nl m

...! s adiusiitKni more or kaa paln-
ftil to ii.jiv kJaala Bnd l.rporata col
iacttona >>f IndH Iduah
Bowm of theae aeUustmenta are fai

froni romptete. "Ve are not rel fullj
tu rllmated to |h4 pi ,,f the new

tatitT. The rurrencj Wll waa noi
Blgned b) 'be Presldenl untll » da) or

iw,, before ChrlBtrnaa The ta oaw taa

|a. IB 48C4 iibdl' 841 PTOl." ,''"1" "".

thlng, wi musl learn . I»i lh< r enough
an i.e collecti d nnd' the laa ta pai

thi Wleotora for ollei ting lt.
i, ,t on the wholi 1913 haa not been

nearly so bad as ll mlghl hava been.
'Cropa have been exceptlonallj good,
there have been oanparatlvely feu
ralltirea of reputable buWnesa cinwerns,
and the ta. t that certaln preealng prob
lema hava been raet and solved,
whethi r ta the aal aray or not,
bound ..i it-. II i" belp brlng back bual
ii aa onfidetice
Th. year 1914 abould aae tha rarioua

udjustments arell oa the aaj to wn-

pletlon. With thal a.npllshed, with
the nea tarlfl in operattoo, the ln< ome
taa pf.iv Islona tnad4 more Ii ar and
poesibty more equltable, snd with a

.'titiiii nf thia year*a g ...il cropa. are
i bould ha41- ln 191 1 b i ear of bu

.-. omfori and contentmi nt.

TENDENCIES AMONG
TRUST COMPANIES

Process of Consolidation May
Have Been Concluded Dur

ing the Past Year.

B\ gDVTIN glatD WttJWtS.
akHHapn lavertWas Depeitsaaet, Bankrr.

Triixl 4 ompuiM
in eomplylng with tlu request ..f the

Itditor uf The Tribuii. tO r> \ i>l.

the progreaa ..f trust companlea In great-
\<w v.nk durlng ti" laat year the

writer will attempt to potni oul tenden*
ri. s whlch I"- has personally observed,

¦, than to recall napPMitnga whlch
have been reported In thi newspapen and

which are 11044 histoi i.al.
.\ glano o\er this blstorical reeord re-

veala the fact ihat th. early montha of
ih. year aitneased a ceattauatlon, per-

Ihapa th. conclualon, of the tsndency
I toward consoMdatlon whleb went on se-

I] tbroughoui ifll and tfll Th.- mer-

I sjera nrhlch setualiy tnok place ln Itll
ii,a- rlgbtfully be eounted as a part of

I th. moi "M.. ni ot pravtous years In that

diracrJon, beca taa ao Important rnergera
orted durlng the aeeend half of

the j ai

Owlng to thia pro b laoltdatlon
the beglnntng "i hM] found the trm-t com-

MtuaUon In greater New Vork
graatl) atrangtaened Comparstlv.ly
smaii and wsah instttutlona had ban n sb-
Borbad bi retattval] larga and Btrona
companlea, an.i the reaultlng eomMna-
tious were In positlon tu meril tbe conv

.plete conildenc «.i the business corn-

fmunit) and t.. paeet tha requlrementa of
iar-. busti

Their Adaptability.
Durlng lau tb. trust companlea af tius

elty have beaa aMa t" aalapt themselvea
with their USUSl e.i'b-iir.' of vcrsatility, to

[ 88B4 new onditinns whlch have b.-cn

broughl about b) important and altnoat
| revWutloaary legistotton. A atrtklng ex«

jample ot thia la the prompt affsctlveneaa
with arhtca. the trust ecaapanlsa havi
siim.-d the addi.i burden af taa collector
for the l nlted gtatea Bevernm.nl snd of
hsndling tha enormoua extra clerlcal de-
tiiil eeaaeetH "ith th. oajaratlona of thi
federal income tax. The admlrataOn snd
sppn stlon ..i thi bu Inea commuhlty

.. ii won si by th. tiust
companlea of tins dty for thelr servtcea In
this connecti.ui. The 11 ust companlea
liaw again demonstratfd their ability tO
adapt thcmanliraa readtly ta the requtre-
ri. nts of rapldly changing condltlona and
MJU pomts of pllbHc riew, and tlieir wll«

to keap atep with the graat
movemeata whlch apparenti> are inaugn-
rattng a new era In American bustnei
Uf.
Anothei manifi -.ta:i..n of ihe bbih

on the part of trust companlea of tlus clty
i- t'.. Intertjsl betng takan In nrldar pob*
licit > for trust company affalra. There la

!a irowlng bellef that thi public should bi
famlllarlBsd with the greai work an.i
I.rvlcca wiii.-h theae corporate ti

Ing, ami tb.it 'his knowledgi
4an tated by «M>p>ratl> a

effort on th. part ot th. trual corapanli
aad the presi it .4.. hasl aucfa a bellef
thal prompti d a anmber of men contv eti .i

jwlth th. banka and tr ist .-onipahl.'"- t.
lorgantse a few montha aga th.
PuWI ity Associatlon of New York Clty,

8 obj "ta ar'- th. dl s>-nutiatlon of In-

Iformetiea in regard t.> th» faWtttlea of
the hankln;: in -1itntp.n.- of Nsw rarkClty.
and th. BtUd uf erti.-i. BCy lB pUbllcit!
nietuod>. it la betlei d 'bat hts saaaeta-
tion wiii be ii.' to reader valuaW. ^~r-

ricc to th. banklng fratafatty, to th. pub-
and to tl p .l.lic.

After Greater Publicity.

bad a part ln ti,. ational naovi n* nt for
K'-i a'.-r pabHdty Whleh was inautjuratcd

Bi tlo u' thr
Arnertcai Ba 1 I 0 itlea. In thta
4' ork man] af tb* i- aith 1 w a

rai.-.l v aa --

.,. ...

. ia bi 1. ttina
. w.ii.iw of ta. graat

ifir.i <i 1. truat 1 oa

,. ..'np.li .1 '4 Ith iiidi Iduali Ii Bd
-*..rk.

\\,.

th. aattn
mlghl randi a
thi |4M '¦' ,''i! lal Ina edltorlal

tlSl "f infortu-
ndh klual

.,,! a I. fa ta 11 weaM
al "'. p ib I" .nf'.ini'd

'. tti. praea of o.>- dangei .«.' Indl klual
....

[,... aaa ab
ir. in. 1.1 4 Ki w v...k

| | tha ci nd
m regsvrd to iii. nt 1.

THE OCCASIONAL
INVESTOR'S VIEW

Can See Bargains in Oilt
EdgeSecurities Through

Optimistic Eyes.

TIME TO BUY OOOD
BONDS, SAYS NISSEN

Country Will Kxperience Reactioit
from Present Depression in Six

Months. He Predlcts.

An w .i.-.i- Ing I ling of eeiifld
at idi nt ii- the eaproeelona of oedaaua
i..,-!.. al lnv4M8tara, men arho pur«
ehaao atandard aaearttlea al bofreojuaal '"-

tervala frcm a pnrelj bvveatraanl atand-
point. in contraet avtth margln ira

and thoae wh.. are ai tlva m aach awlng
.,, . - tn nket, fii.ii rlewa were aal aa

mui ii taoorcemed altb tha teeheJeal cofvll-
no ,f the ,ilarki-t and the gpoeaJ

hUDWIU NISSKN.

poaaibllitiea f<>r the future a* with the in-

trinalc valua of hlgh elgaa munlelaal and

rallroad bonda at recent pri- .->.

'.Cheajmeea" ami ''unuaual opportunit>'
were worda frequently used in ref.renee
t,, theee bond pricea. The newly slgned

meaaure was a'so the subject
of comraent, prlnclpall) favorabte. BeUef
in an underlvtag prosperlty of the coun¬

try'', Induatrlea waa generally indlcated,
although one man belteved that it would
be mora than a year before this prosperlty
would ba l r.'alization.
Uidwlg Nlonen, tin- dianiond inerchant,

nf No. i>- Broadaray, said:
"i belleva that all r-tandard aecurttiea

ar>- parcbaaea <t th.- preeeat time. As for
th.- others -tliL-y are never Invtstirr nt

purcha
"lt la my opinion thal now is the time

ta bu; good bonda and I am advocating
that ni tbe Itiatltutlaaa, aacb a- sa\lngs
hauks. with Wblch I am conuecied. Any
OM ean bujr Whan prices are going up.
ami everybody i« oaOJnnatle, but the op-

portunity lot bargalaa only comes when
th. re i- a ,1- pn ssion

"Business Better in Six Montha."

"1 am tUtl) oonfldent that business gen-

erally wHl be much better at the end of
the next BUI montliH. The resotircea of
th.- co'intry are too fireat to permlt of
more than a t. mporary s-tback. Hig busi¬
ness. is[u. tally. which may havo been
hohtlng hacb in the hope that the na-

tlonal adnUnlatratton woaM hesitate to

carry out its poiicirs, now reallaaa, I
think. that these polioics will be currhd
out Tht- recent aiinouiio.'ineiit of the

telephone company'a dlBaoluttoa ts an . \-

ample of tbla »nd ' think that other

large corporatlona will swing into Une.
.| ha currency law avtll undoubtcdly be

at h. neilt Tbe fcar of panh', whlcb
s a- companli ibm rloua detwaaaian,

v. ill be alkvlatcd becaUBO of the i-lasti.'lty
to the currm»cy which the law will give.
I do not think there ean be a rccurrenee
of a panh- like that ln l^JT.
.My bualaaoa. like that of any luxury.

is oaa of tha itrst to faal a aapreaaaea.
anu tiie last to recuver. That Is why I

tliink I mn iu a peedtlM to apaak. One

oi th- prlnetpal thinss the eeantn w

.-, ,- ror the Interetate cewaaerco
Cuininl.Inn ta glve the ralhreada p«r-

mlssion to btcreaeo their rates to a point
are their aapenaaa aill be met when

that ih done th.- antnjuat. .1, daiiKerou»

equlpment now in uae wiu be replaced,
and that will m.a.i husines.s to the st<-el
and Iron trade. An.l wlu-n the steel W88f«

go -I aii bu. tneoa is praapataua

Another Optimiit.
U. I n;-.. of ln/. A. < .).. siatiotiere. of No.

sj Bjroadway. was alao optiailattc.
i think i'.'iii)* ara a pjeed bai now,"

bi :,.i'i "Kew \ork Clty baada, pa^mg
ti. |.,.r .t. aelUng at around ftf, ratura
more than 4'j per -i-nt. and this is some-

thlng aatch is ii.it oftea found. gtaceaad
munlelaal boad ;'ie so attractlva tbal
tha) a.e in tho bergaJn ciat>s.

. iio..1 -ailroad baudl a<<- the
,-. hardly a atandard Inveatment on

the Itet arbJch la n<>t a good pun haeo fl
f..f induatrtala that is ptaytng the other
man s gani", and I keep away from them.
"The eountry 1« golng >>n just the satm

yoa baew, wbether there is agftatlea ...

i,..t lt la .ertahi that a reaction frunt
MriOtl mu-t lotne. and when It

tbare aill be a b.-tter baa
throughont th. >. thal

atmenl in bod'is ..f hUh grade will
h. baaed upaa a atroog I'lmndation, ln
addltloa of the boad

M-.i ten A , o

"Wblla it ic tnjf t),at the flecurltla * '

eorth mora thaa ttiey are seiiing for,
nbtle bantneea wtii i. i.'Tt.i .-vent-

I .).. tiot look f.ir any Imprm .->n nt

Ifl the ii. \t t\».. >.-ai>. BBOfara lirteea of
bi!ie\e that they will

ba Btui lower thaa taay ari aaar. ir"i
ii if had flfleOM > 10 ln\e»t I

wuul.I (mi think nf buybtg 8 -inKh- bond,
-i of ato k. uatll >. aa tlma bu

Btderabh la the fnurr.

Where tha Trouble Liea.
"ThO ountr Ifl la a \ er> had .'iin-ii-

tiun. and tiiii ii 'i.i la three tiunRs: F.\-
th- iraft with whlrh the

ounti y la ho ad
tioui le. I*. 'pw ..r. oven pU- mg
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LEGISLATION JOY
TO CONSOL1DATED

Makes Year Fruitful, De-
spite Big FallingOff in

Transactions.

EARLY OPENING A
FEATURE PRAISED

Value Dcmonstrated in Trading
Which Followed Passing of

New Haven Dividend.

BV 44 W IIKM4K Ul RTS.
Btaaoatataaa nt ihe Kirh»nae.

WMts tii v"'"' bWI on tie Caaaoaaaatad
sto.-k Barhang1*, aaa "ur af retreat, n» it

was on e\ery stock exchange in the coun¬

try. there were. however, a. number of

developments of importance, which have
ptaeed the emthangt la a much grtner
position. atrataglcally, thaa eaat beioro
ln its history. The t.ricc of aeats mi the
exchange ls very low, i onslderim,' thu
broad market presented to a man who il<-

sires tu make trading m seeurities i.is

business. With a return of activlty to

Wall Street there would be a qulck re-

fleition in the priee of meml.erships of
the strong position now held by the in-
stitutlon.
The value <>f the early opening of tho

exchattKe at 9:30 o'clock each day is beir.g
.lem,.itstrated whenevi-r ovarnbjbt Bflrwa
of bnt>ortance la reeetved. Ihe eaTect oi
the rent passing of the dividend on th.
stock oi the New Haven tlailroad B*aa
hrst deinonstrattd marketwise on

Consolldated. where there was actlvt
trading at decllnes ranging from tta to

:;'.- potata before any other stcx-k market
had opened, whi-h. notwlthatandlng the
heavy dOCllne, afforded hoiders an OPPOT-
tunity to sell at th" hlchest pric s re-

corded after the divid.nl was ; asscd.
ln the year 1913 the I'onsolldated Stock

Kxehange BU4 'essfully uppealed to the
New Vork bagldlature for protection
against the "boycott'' resolution pa>seu
by the New Vork Stock Exchange in laoil

prohlbttlng the members of that eachanga
from tradiiiK with or for the members of
the Conaaladatail Stock Exchange umhr
penalty of suspension. Credlt for the
eiiii'tment of the anti-boycott law must

be given to the legislatlve committee of
tiie I'onsolidai"! Sto^k Exchange. COO-
sisttng nf M K. de Aguero, president of
the exchange; B. C. \Uams. Jr., Ogden
[.. Hu.ld. F. A. Karnsworth. I'iaren-.
Perpall and W. i.. B. Vvabeter.
The best ol the Wall Street reform bawa

enacte.l by the Leglslature were origlnai-
ly proposed by the I otisolidated Stock

E.xchnnge loglslative commltte.'. That

taaamtllfll was not satlsfied with helping
to prevent the Increase of the S2 ta.\ on

transfers of stock, but went further and
demanded th.> repeal of this tax, polntlng
out that It n presented tho worst klnd ol

class legislation. The efforts of the legis-
Inttva committee rcsultc-d in a blll repeal-
ing this tax belng favorably report"! out

lo the I.e-Klslature. but because of the Sul¬
zer lmbrogllo it was too late ln the reiru-

Lnr oeaaloa to perralt of its flnal consider-
atlon by the l.-gislative body.
The exchange legislative committee now

piopoaaa lo agatn go to Albany for tha
repeal ot the obnoxlous transfer tax law,
and beUevea It artll be able to eoavbaoa
the Legialaturc of the Injustlce of this

levy upon one class of buatnass men

I'roof will bc furnished that lt is a tax.

which. Blnee its enactment, elght years
ago, has been stcadily brlnglng less and
Uaaa baeaana to the state. Its effect havlng
been to deaden the business upon Which
lt was Imposed. As that business has
been tnjiire.l, 81 mpathetlc Injury has been
done to roal estate and to general tra.i-
in New Vork. Tha hgislative committee
beaVavea tbal the serloUHiiesB of the sltu-

atton, wh.ti prop.rlv preei nt.-.l, will be

apptreclated at AJbaaj.
Tranyadlons in railroad atid iii'lustrial

Btoeka on the ('otisolidated Stock K\-

^hansre during the >car Ltll tetaUad
itjnjML
The hoavkad dai r- buainaoi w-<s

shttrc-i-. on June B, ..:. which day .i

high record aaa oatablleaed for t.ading
on the BJB o'clock openlng call. Oa that

day -2.310 Bbarea cbanged Banda bai
r..^i) and 10 O'cloek. when trading
jelseuhcre ln the \\ ;(11 Strc< t dlstrl. t Tha
| '. o'clock call has be.-n a featu-
tha trading on ihe oaaaakuge threaejhoul
th. v,Hr. The Bjljaflfl fOf Ihe HMadlng

. dealt tu m WaB Btrei I aataM
on th.- ('..n-oii'i.it. d Btock BxebaagO ba-
fora II o'clock bave been followed losely
».v the New Terk stock Bacaaaga onaei
it aaaaied iYaajueeitly the anreralgM pftea
fhaiagOB recovd.d OB this call ha\e 80841
.A|.je when tli-r- hav. ^een i»H"'i'i,"t
news (lev.lopments.

imortgaT'-i '-n their.fm nitu'e te.

autoniobile.- gOkag
''UtbOff agltatlea has raa .."

,,iil!on whl "r u,<>.r

ti, a erlrls, a»d tl 18 WtotO Will coiue. 1

|am at...'.i. ' «'"'" hlm ...'. oui

Ol eraptoraBentt tha aaoae: thej
im,,. aornad betaoj bapl .'*^ from ha
^,,,,. k- apfl.i Ib '.¦ r, in tara,
ia not aakog ."' l> baatai
porlfl nlad, prai I

(aivfl tftauwabaailiwi aad aatll that p.

rio.j aaeaed eaeaatttaaa can kx
hetter.
..The new eairaaey blll wiii altevlavte

COtadltlOOfl to BOOJM « \t» Ut. but It W'H BJOt
eraato buataeao all al ..". On t abola,
1 .lu n>-t h«»k f..r any lmpro\eni'nt ln
M4, and aaUeaa lhari ts an baproventeal
1 '. ..! aure that an in\ estin.-iit i:o\v in

.rules arould aooao
that tl-r rallM "t tl
If the aacurttlei ar. north arhal ^a i.ai.i
for them. woul.l ahrmk.
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